
:KDW�LV�WKH�+LVWRU\�RI�WKH�6RFLDO�6HFXULW\�6\VWHP�LQ�WKH
8QLWHG�6WDWHV"

7KH�&UHDWLRQ�RI�6RFLDO�6HFXULW\

7KH�8QLWHG�6WDWHV�H[SHULHQFHG�D�FRPSOH[�VHW�RI�GHPRJUDSKLF�DQG�VRFLDO�FKDQJHV�HDUO\
LQ�WKH���WK�FHQWXU\���$PHULFD�ZDV�ROGHU�DQG�PRUH�XUEDQ���7KH�HFRQRP\�FKDQJHG�IURP
DQ�DJUDULDQ�VRFLHW\�WR�D�PRUH�LQGXVWULDO�RQH���)HZHU�SHRSOH�OLYHG�ZLWK�WKHLU�H[WHQGHG
IDPLOLHV���,Q�������WKH�VWRFN�PDUNHW�FUDVKHG�DQG�WKH�QDWLRQ�VOLSSHG�LQWR�DQ�HFRQRPLF
GHSUHVVLRQ���'XH�WR�WKHVH�YDULRXV�FKDQJHV��WKH�WUDGLWLRQDO�VWUDWHJLHV�IRU�WKH�SURYLVLRQ
RI�HFRQRPLF�VHFXULW\�ZHUH�EHFRPLQJ�LQFUHDVLQJO\�IUDJLOH�

7KH�GHFDGH�RI�WKH�����V�IRXQG�$PHULFD�IDFLQJ�WKH�ZRUVW�HFRQRPLF�FULVLV�LQ�LWV
PRGHUQ�KLVWRU\���7KHVH�FLUFXPVWDQFHV�OHDG�WR�PDQ\�FDOOV�IRU�FKDQJH���$�QXPEHU�RI
SODQV�ZHUH�LQWURGXFHG�WKDW�ZRXOG�DVVLVW�WKH�HOGHUO\�LQ�SRYHUW\���)UDQFLV�(��7RZQVHQG
GHYLVHG�D�SODQ�ZKHUH�WKH�JRYHUQPHQW�ZRXOG�SURYLGH�D�SHQVLRQ�RI������SHU�PRQWK�WR
HYHU\�FLWL]HQ�DJH����RU�ROGHU���6HQDWRU�+XH\�/RQJ·V�´6KDUH�WKH�:HDOWKµ�SURJUDP
FDOOHG�XSRQ�WKH�IHGHUDO�JRYHUQPHQW�WR�JXDUDQWHH�HYHU\�IDPLO\�LQ�WKH�QDWLRQ�DQ�DQQXDO
LQFRPH�RI��������WR�SURYLGH�IRU�OLIH·V�QHFHVVLWLHV���,Q�������KRZHYHU��3UHVLGHQW
5RRVHYHOW�LQWURGXFHG�KLV�HFRQRPLF�VHFXULW\�SURSRVDO�EDVHG�RQ�VRFLDO�LQVXUDQFH���7KLV
QHZ�LGHD�RI�VRFLDO�LQVXUDQFH��ZKLFK�ZDV�DOUHDG\�SUHYDOHQW�LQ�(XURSH��EHFDPH�DQ
LQQRYDWLYH�DOWHUQDWLYH�

2Q�-XQH����������WKH�&RPPLWWHH�RQ�(FRQRPLF�6HFXULW\�ZDV�DSSRLQWHG�E\�3UHVLGHQW
5RRVHYHOW�WR�FRQIURQW�WKH�FULVLV���,Q�VOLJKWO\�PRUH�WKDQ�VL[�PRQWKV��WKH�&RPPLWWHH
GHYHORSHG�D�5HSRUW�WR�&RQJUHVV�WKDW�UHFRPPHQGHG�D�QDWLRQDO�V\VWHP�RI
XQHPSOR\PHQW�DQG�ROG�DJH�EHQHILWV���2Q�-DQXDU\�����������WKH�3UHVLGHQW�LQWURGXFHG
WKH�UHSRUW�WR�ERWK�+RXVHV�RI�&RQJUHVV�IRU�VLPXOWDQHRXV�FRQVLGHUDWLRQ���$FWLQJ�RQ�WKH

• 7KH�6RFLDO�6HFXULW\�$FW�RI������HVWDEOLVKHG�D�QDWLRQDO�VRFLDO�LQVXUDQFH�SODQ�WR
SURYLGH�HFRQRPLF�VHFXULW\�WR�WKH�QDWLRQ·V�ZRUNHUV�

• 7KH�WZR�PDMRU�SURYLVLRQV�RI�WKH�$FW�UHODWLQJ�WR�WKH�HOGHUO\�ZHUH�7LWOH�,��*UDQWV
WR�6WDWHV�IRU�2OG�$JH�$VVLVWDQFH��DQG�7LWOH�,,��)HGHUDO�2OG�$JH�%HQHILWV�

• 7LWOH�,,�KDV�EHFRPH�ZKDW�LV�NQRZQ�WRGD\�DV�6RFLDO�6HFXULW\�DQG�QRZ�SURYLGHV
FDVK�EHQHILWV�WR�UHWLUHG�DQG�GLVDEOHG�ZRUNHUV�DQG�WKHLU�IDPLOLHV��DV�ZHOO�DV
VXUYLYRUV�RI�GHFHDVHG�ZRUNHUV�
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&RPPLWWHH·V�UHFRPPHQGDWLRQV��&RQJUHVV�HQDFWHG�WKH�6RFLDO�6HFXULW\�$FW�RI������DQG
3UHVLGHQW�5RRVHYHOW�VLJQHG�LW�LQWR�ODZ�RQ�$XJXVW����������

7KH�RULJLQDO�ROG�DJH�LQVXUDQFH�V\VWHP�SURYLGHG�FDVK�EHQHILWV�WR�WKH�LQVXUHG��ZRUNHU
ZKHQ�KH�VKH�UHWLUHG�DW�DJH������7KH�EHQHILW�ZDV�EDVHG�RQ�WD[DEOH�ZDJHV��EXW�D
ZHLJKWHG�IRUPXOD�ZDV�XVHG�WR�SURYLGH�D�JUHDWHU�UHWXUQ�RQ�SD\UROO�WD[HV�SDLG�LQ�WR�ORZ�
ZDJH�HDUQHUV���$W�WKDW�WLPH��QR�EHQHILWV�ZHUH�SURYLGHG�IRU�VSRXVHV�DQG�FKLOGUHQ���,I�D
ZRUNHU�DWWDLQHG�DJH����EXW�ZDV�LQHOLJLEOH�IRU�EHQHILWV�RU�GLHG�EHIRUH�UHDFKLQJ�WKH�DJH
RI�����6RFLDO�6HFXULW\�SURYLGHG�D�OXPS�VXP�SD\PHQW�WR�WKH�ZRUNHU�RU�KLV�KHU�HVWDWH�
&ROOHFWLRQ�RI�SD\UROO�WD[HV�EHJDQ�LQ������DQG�EHQHILW�SD\PHQWV�ZHUH�VFKHGXOHG�WR
FRPPHQFH�LQ��������7KLV�SURYLGHG�WLPH�WR�EXLOG�XS�WKH�6RFLDO�6HFXULW\�7UXVW�)XQG�
$Q\�VXUSOXV�IXQGV�FROOHFWHG�ZHUH�WR�EH�LQYHVWHG�LQ�8�6��JRYHUQPHQW�VHFXULWLHV�

����V�����V��)DPLO\�3URWHFWLRQV�$GGHG

,Q�������&RQJUHVV�HQDFWHG�OHJLVODWLRQ�WKDW�VKLIWHG�6RFLDO�6HFXULW\·V�IRFXV�IURP
SURWHFWLRQ�RI�WKH�LQGLYLGXDO�ZRUNHU�WR�SURWHFWLRQ�RI�WKH�IDPLO\���7KH�QHZ�OHJLVODWLRQ
SURYLGHG�EHQHILWV�WR�WKH�IROORZLQJ�LQGLYLGXDOV�EDVHG�RQ�D�VHW�SURSRUWLRQ�RI�WKH
ZRUNHU·V�EHQHILW�

• DJHG�ZLYHV�ZLGRZV�
• \RXQJ�FKLOGUHQ�XQGHU����RI�D�UHWLUHG�RU�GHFHDVHG�ZRUNHU�
• \RXQJ�ZLGRZV�FDULQJ�IRU�D�FKLOG��DQG
• SDUHQW�V��DJH����RU�ROGHU�ZKR�ZHUH�GHSHQGHQW�RQ�WKH�GHFHDVHG�ZRUNHU�IRU�DW�OHDVW

RQH�KDOI�RI�WKHLU�VXSSRUW��7KH�HOLJLELOLW\�DJH�ZDV�UHGXFHG�WR����IRU�ERWK�PDOH�DQG
IHPDOH�SDUHQWV�E\�������

,Q�DGGLWLRQ��WKH�DPHQGPHQWV�DOWHUHG�WKH�ILQDQFLQJ�RI�WKH�SURJUDP�DQG�DOORZHG�LQLWLDO
EHQHILWV�WR�EH�SDLG�RXW�LQ������LQVWHDG�RI�������DV�RULJLQDOO\�VFKHGXOHG�

)ROORZLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH������DPHQGPHQWV��WKH�V\VWHP�UHPDLQHG
HVVHQWLDOO\�XQFKDQJHG�WKURXJKRXW�WKH�����V�

����V���:RUNHU�&RYHUDJH�([SDQGHG�	�'LVDELOLW\�,QVXUDQFH�$GGHG

7KH������DPHQGPHQWV�PDGH�VXEVWDQWLDO�FKDQJHV�WR�WKH�VFRSH�RI�2OG�$JH�6XUYLYRUV
,QVXUDQFH��2$6,����7KLV�OHJLVODWLRQ�FUHDWHG�D�QHZ�EHQHILW�IRUPXOD��H[WHQGHG�FRYHUDJH
WR�DERXW����PLOOLRQ�DGGLWLRQDO�ZRUNHUV��DQG�JUHDWO\�LQFUHDVHG�EHQHILW�OHYHOV���:DJH
FUHGLWV�ZHUH�DOVR�SURYLGHG�WR�WKRVH�LQ�PLOLWDU\�VHUYLFH���7R�ILQDQFH�WKHVH
LPSURYHPHQWV��WKH�DPHQGPHQW�LQFUHDVHG�WKH�FRQWULEXWLRQ�DQG�EHQHILW�EDVH�DPRXQW
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DQG�FUHDWHG�D�UHYLVHG�VFKHGXOH�IRU�JUDGXDOO\�LQFUHDVLQJ�WD[�UDWHV�IRU�HPSOR\HUV�
HPSOR\HHV�DQG�WKH�VHOI�HPSOR\HG�

)RXU�\HDUV�ODWHU�LQ�������DQRWKHU�H[SDQVLRQ�LQ�ZRUNHU�FRYHUDJH�WRRN�SODFH���&RYHUHG
ZRUNHUV�QRZ�LQFOXGHG�

• IDUP�VHOI�HPSOR\HG�ZRUNHUV�
• SURIHVVLRQDO�VHOI�HPSOR\HG�ZRUNHUV��H[FHSW�ODZ\HUV��GRFWRUV��GHQWLVWV�DQG�RWKHU

PHGLFDO�JURXSV��
• PRVW�KRPH�ZRUNHUV��DQG
• VRPH�VWDWH�DQG�ORFDO�JRYHUQPHQW�HPSOR\HHV���H[FHSW�ILUHPHQ�DQG�SROLFHPHQ�

%\�WKH�PLG�����V�����\HDUV�DIWHU�WKH�HQDFWPHQW�RI�6RFLDO�6HFXULW\��DOPRVW����SHUFHQW
RI�ZRUNHUV�ZHUH�JLYHQ�SURWHFWLRQ�XQGHU�WKH�SURJUDP���,Q�DGGLWLRQ�WR�WKLV�H[SDQVLRQ�
WKH�DPHQGPHQWV�LQFUHDVHG�EHQHILW�OHYHOV��UDLVHG�WKH�HDUQLQJV�EDVH��DQG�SURYLGHG�D�QHZ
EHQHILW�IRUPXOD�

,Q�WKH�HDUO\�����V�WKHUH�ZDV�D�JURZLQJ�UHFRJQLWLRQ�WKDW�WKH�GDQJHUV�RI�HFRQRPLF
LQVHFXULW\�GXH�WR�GLVDELOLW\�ZHUH�DW�OHDVW�DV�JUHDW�DV�WKH�GLIILFXOWLHV�IDFHG�E\�UHWLUHHV���$V
D�UHVXOW��WKH������DPHQGPHQWV�EHJDQ�WKH�SURFHVV�RI�SURWHFWLQJ�ZRUNHUV�IURP�LQFRPH
ORVV�GXH�WR�GLVDELOLW\���&RQJUHVV�HQDFWHG�D�GLVDELOLW\�´IUHH]Hµ�SURYLVLRQ�RQ�D�GLVDEOHG
ZRUNHU·V�HDUQLQJV�UHFRUG���:KLOH�QR�FDVK�EHQHILWV�ZHUH�SD\DEOH�XQGHU�WKH�SURYLVLRQ�
ZRUNHUV�ZKR�ZHUH�SHUPDQHQWO\�GLVDEOHG�DQG�PHW�WKH�LQVXUHG�VWDWXV�WHVW�FRXOG�KDYH
WKHLU�6RFLDO�6HFXULW\�HDUQLQJV�IUR]HQ�VR�DV�WR�H[FOXGH�SHULRGV�RI�GLVDELOLW\�ZKHQ
FRPSXWLQJ�VXEVHTXHQW�UHWLUHPHQW�RU�VXUYLYRUV·�EHQHILWV���7KLV�SURYLVLRQ�SUHYHQWHG
SHULRGV�RI�GLVDELOLW\�IURP�UHGXFLQJ�RU�FRPSOHWHO\�QHJDWLQJ�WKHLU�UHWLUHPHQW�DQG
VXUYLYRUV·�EHQHILWV�

6RFLDO�6HFXULW\�'LVDELOLW\�,QVXUDQFH��',��ZDV�FUHDWHG�XQGHU�WKH�DPHQGPHQWV�RI������
7KH�DPHQGPHQW�HVWDEOLVKHG�D�FDVK�SURJUDP�EHJLQQLQJ�LQ������IRU�WRWDOO\�GLVDEOHG
ZRUNHUV�DJHG���������7R�ILQDQFH�WKH�SURJUDP��WKH�OHJLVODWLRQ�FUHDWHG�D�'LVDELOLW\�7UXVW
)XQG�ZKHUH�DQ�DGGLWLRQDO�����SHUFHQW�RI�FRQWULEXWLRQV�IURP�ERWK�HPSOR\HU�DQG
HPSOR\HH�ZHUH�DOORFDWHG���7KH�DPHQGPHQWV�DOVR�SURYLGHG�EHQHILWV�

• WR�D�GHSHQGHQW�FKLOG��DJH����RU�RYHU��RI�D�UHWLUHG�RU�GHFHDVHG�ZRUNHU�LI�WKH�FKLOG
EHFDPH�GLVDEOHG�EHIRUH�WKH�DJH�RI�����DQG

• WR�IHPDOH�ZRUNHUV�DQG�ZLYHV��DYDLODEOH�DW�DJH����LQVWHDG�RI�DJH�����EXW�DW�D�UHGXFHG
OHYHO�WR�WDNH�LQWR�DFFRXQW�WKH�ORQJHU�FROOHFWLRQ�SHULRG���$W�DJH�����ZLGRZV�DQG
GHSHQGHQW�SDUHQWV�FRXOG�UHFHLYH�EHQHILWV�DW�DQ�XQUHGXFHG�UDWH�
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,Q�������WKH�SURJUDP�H[WHQGHG�EHQHILWV�WR�WKH�GHSHQGHQWV�RI�GLVDEOHG�ZRUNHUV�DQG
LQFUHDVHG�VFKHGXOHG�SD\UROO�WD[HV�E\�����SHUFHQW�RQ�HPSOR\HUV�DQG�HPSOR\HHV�HDFK�
XOWLPDWHO\�ULVLQJ�WR�����SHUFHQW�E\������

����V���'LVDELOLW\�3URJUDP�([SDQGHG�	�0HGLFDUH�%HJDQ

%\�WKH�PLG�VL[WLHV��WKH�2OG�$JH�6XUYLYRUV��DQG�'LVDELOLW\�,QVXUDQFH�SURJUDP
�2$6',��ZDV�HVVHQWLDOO\�WKH�SURJUDP�WKDW�H[LVWV�WRGD\���&RYHUDJH�ZDV�QHDUO\
XQLYHUVDO��DOPRVW����SHUFHQW�RI�DOO�LQGLYLGXDOV�UHWLULQJ�LQ�WKH�\HDUV�IROORZLQJ�ZRXOG�EH
HOLJLEOH�IRU�EHQHILWV���7ZR�DPHQGPHQWV�ZHUH�SDVVHG�LQ�WKH�HDUO\�����V���,Q�������WKH
DJH�UHTXLUHPHQW�IRU�GLVDELOLW\��ZKLFK�ZDV�RULJLQDOO\�OLPLWHG�WR�WKRVH�ZKR�ZHUH�DW�OHDVW
����ZDV�HOLPLQDWHG���,Q�������DV�KDG�EHHQ�WKH�FDVH�ZLWK�ZRPHQ��PDOH�UHWLUHHV�ZHUH
QRZ�DOORZHG�WR�FROOHFW�UHGXFHG�EHQHILWV�DW�DJH����LQVWHDG�RI������,Q�DGGLWLRQ��PDOH
GHSHQGHQW�SDUHQWV�DQG�ZLGRZHUV�FRXOG�FROOHFW�XQUHGXFHG�EHQHILWV�DW�DJH����DV�ZHOO�

7KURXJKRXW�WKH�QH[W�IRXU�\HDUV��EHQHILW�OHYHOV�FRQWLQXHG�WR�LQFUHDVH��DV�GLG�WKH
HDUQLQJV�EDVH���,Q�������6RFLDO�6HFXULW\�EHJDQ�SURYLGLQJ�PRQWKO\�FDVK�EHQHILWV�IRU
GLVDEOHG�ZLGRZV�DQG�GLVDEOHG�GHSHQGHQW�ZLGRZHUV�DW�UHGXFHG�UDWHV�DV�HDUO\�DV�DJH����

����V�����V��&2/$V�,QWURGXFHG�	�6ROYHQF\�3UREOHP�$GGUHVVHG

,Q�������&RQJUHVV�DSSURYHG�OHJLVODWLRQ�WKDW�LQWURGXFHG�DXWRPDWLF�LQIODWLRQ
DGMXVWPHQWV�WR�WKH�6RFLDO�6HFXULW\�V\VWHP���7KH�DPHQGPHQW�SURYLGHG�WKDW�EHQHILWV
ZRXOG�EH�DXWRPDWLFDOO\�LQFUHDVHG�ZLWK�D�FRVW�RI�OLYLQJ�DGMXVWPHQW��&2/$��ZKHQ
LQIODWLRQ��DV�PHDVXUHG�E\�WKH�&RQVXPHU�3ULFH�,QGH[��URVH���SHUFHQW�RU�PRUH�IURP�WKH
ODVW�EHQHILW�LQFUHDVH���$OWKRXJK�WKH�OHJLVODWLRQ�ZDV�SDVVHG�LQ�������WKH�ILUVW�DXWRPDWLF
&2/$�DGMXVWPHQW�WRRN�HIIHFW�LQ�-XQH��������,Q�DGGLWLRQ��WKH�OHJLVODWLRQ�DXWRPDWLFDOO\
LQFUHDVHG�WKH�PD[LPXP�DPRXQW�RI�HDUQLQJV�FRYHUHG�XQGHU�WKH�V\VWHP���$QRWKHU
PDMRU�FKDQJH�ZDV�LPSOHPHQWHG��������0HQ�DQG�ZRPHQ�ZRXOG�QRZ�KDYH�WKHLU
UHWLUHPHQW�EHQHILWV�FRPSXWHG�WKH�VDPH�ZD\���3ULRU�WR�WKH�OHJLVODWLRQ��D�PDQ�QHHGHG
PRUH�6RFLDO�6HFXULW\�FUHGLWV�WR�TXDOLI\�IRU�UHWLUHPHQW�EHQHILWV�WKDQ�D�ZRPDQ�WKH�VDPH
DJH���,Q�DGGLWLRQ��LI�KLV�HDUQLQJV�ZHUH�WKH�VDPH�DV�KHUV��WKH�PDQ�ZRXOG�UHFHLYH�D�ORZHU
EHQHILW�EHFDXVH�KLV�HDUQLQJV�ZHUH�DYHUDJHG�RYHU�D�ORQJHU�SHULRG�RI�WLPH���%HQHILW
OHYHOV�ZHUH�DOVR�LQFUHDVHG�LQ�ERWK������DQG������

,Q�WKH�PLG�VHYHQWLHV��6RFLDO�6HFXULW\�GHYHORSHG�VHULRXV�ILQDQFLQJ�SUREOHPV���&RVW
SURMHFWLRQV�EHJDQ�WR�VKRZ�WKDW�WKDW�WKH�WD[�UDWHV�VFKHGXOHG�E\�ODZ�ZRXOG�EH
LQDGHTXDWH�WR�PHHW�WKH�ORQJ�UDQJH�FRVWV�RI�WKH�SURJUDP���7KH������DPHQGPHQWV
DGGUHVVHG�WKHVH�ILQDQFLDO�SUREOHPV���7KH\�LQFUHDVHG�IXWXUH�UHYHQXHV�E\�VLJQLILFDQWO\
UDLVLQJ�WKH�WD[�UDWHV�DQG�WKH�HDUQLQJV�EDVH���7KH�EHQHILW�IRUPXOD�WKDW�ZDV�UDLVLQJ�LQLWLDO
EHQHILWV�WRR�UDSLGO\�ZDV�DOVR�PRGLILHG���7KHVH�FKDQJHV�ZHUH�WKRXJKW�WR�KDYH
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LPSURYHG�WKH�ILQDQFLDO�FRQGLWLRQ�RI�WKH�SURJUDP�VLJQLILFDQWO\���+RZHYHU��WKH�HFRQRP\
ZDV�PXFK�ZRUVH�WKDQ�H[SHFWHG�LQ�WKH�\HDUV�LPPHGLDWHO\�IROORZLQJ�WKH�����
DPHQGPHQWV���7KH�8QLWHG�6WDWHV�H[SHULHQFHG�D�SHULRG�RI�KLJK�LQIODWLRQ�DQG�KLJK
XQHPSOR\PHQW�DORQJ�ZLWK�ORZ�ZDJH�JURZWK���7KHVH�HFRQRPLF�FRQGLWLRQV�FUHDWHG�D
GUDLQ��RQ�6RFLDO�6HFXULW\�DQG�WKH�WUXVW�IXQGV�EHJDQ�WR�GHFOLQH�UDSLGO\�

,Q�RUGHU�WR�DGGUHVV�WKHVH�VHULRXV�SUREOHPV��3UHVLGHQW�5HDJDQ�DQG�FRQJUHVVLRQDO
OHDGHUV�IRUPHG�D�EL�SDUWLVDQ�SDQHO���,Q�0DUFK�������&RQJUHVV�LQFRUSRUDWHG�WKH�3DQHO·V
UHFRPPHQGDWLRQV�DV�ZHOO�DV�DGGLWLRQDO�SURYLVLRQV�LQWR�WKH������DPHQGPHQWV�WR�6RFLDO
6HFXULW\���7KH�DPHQGPHQW�JUDGXDOO\�LQFUHDVHG�WKH�QRUPDO�UHWLUHPHQW�DJH�IURP�DJH���
WR�DJH����E\������DQG����E\������DQG�H[SDQGHG�FRYHUDJH�WR�QHZO\�KLUHG�IHGHUDO
FLYLOLDQ�HPSOR\HHV�DQG�WKRVH�ZRUNLQJ�LQ�QRQ�SURILW�RUJDQL]DWLRQV���,Q�DGGLWLRQ��WKH
QHZ�SURYLVLRQV�DFFHOHUDWHG�VFKHGXOHG�WD[�LQFUHDVHV�IRU�HPSOR\HUV�DQG�HPSOR\HHV�DQG
LQFOXGHG�XS�WR�KDOI�RI�6RFLDO�6HFXULW\�EHQHILWV�LQ�WKH�WD[DEOH�LQFRPH�RI�KLJKHU�LQFRPH
EHQHILFLDULHV��WKLV�PRQH\�ZRXOG�WKHQ�EH�WUDQVIHUUHG�WR�WKH�6RFLDO�6HFXULW\�WUXVW�IXQGV��

7KH�GLVDELOLW\�SURJUDP�DOVR�H[SHULHQFHG�LWV�RZQ�VHW�RI�GLIILFXOWLHV�GXULQJ�WKH�VHYHQWLHV�
'XULQJ�WKDW�GHFDGH�WKH�SURJUDP�EHJDQ�WR�H[SHULHQFH�D�UDSLG�JURZWK�LQ�H[SHQGLWXUHV�
,W�VRRQ�EHFDPH�YHU\�FOHDU�WKDW�WKLV�JURZWK�SRVHG�D�VHULRXV�WKUHDW�WR�WKH�VROYHQF\�RI
WKH�'LVDELOLW\�,QVXUDQFH�7UXVW�)XQG���&RQFHUQHG�ZLWK�WKH�JURZWK�LQ�WKH�',�SURJUDP�
&RQJUHVV�HQDFWHG�OHJLVODWLRQ�LQ������WR�FRQWURO�WKLV�JURZWK�DQG�GHDO�ZLWK�RWKHU
DGPLQLVWUDWLYH�LVVXHV�ZLWKLQ�WKH�SURJUDP���7KH�PDMRU�SURYLVLRQV�LQ�WKH�����
DPHQGPHQWV�ZHUH�D�UHGXFWLRQ�LQ�EHQHILWV�IRU�\RXQJHU�GLVDEOHG�ZRUNHUV�DQG�D�OLPLW�RQ
GLVDELOLW\�IDPLO\�EHQHILWV�

,Q�UHVSRQVH�WR�FRQFHUQV�DERXW�WKH�HFRQRPLF�KDUGVKLSV�RQ�WKH�GLVDEOHG�UHVXOWLQJ�IURP
WKH������DPHQGPHQWV��&RQJUHVV�HQDFWHG�OHJLVODWLRQ�LQ������WKDW�HDVHG�WKH�GLVDELOLW\
UHYLHZ�SURFHVV���7KHVH�QHZ�SURYLVLRQV�DOORZHG�IRU�FRQWLQXHG�EHQHILW�SD\PHQWV��ZLWK
FHUWDLQ�OLPLWDWLRQV��IRU�WKRVH�ZKRVH�PHGLFDO�FRQGLWLRQ�KDG�QRW�LPSURYHG�EXW�ZHUH
XQGHU�UHYLHZ���6WLSXODWLRQV�WKDW�GHYHORS�XQLIRUP�VWDQGDUGV�IRU�GLVDELOLW\
GHWHUPLQDWLRQV�WKDW�ZRXOG�EH�XVHG�DW�DOO�OHYHOV�RI�DGMXGLFDWLRQ�ZHUH�DOVR�FUHDWHG���,Q
RUGHU�WR�FUHDWH�D�PRUH�VWDQGDUG�VHW�RI�UHJXODWLRQV�UHJDUGLQJ�GLVDELOLW\�VWDWXV��D
WHPSRUDU\�GHOD\�RI�PHQWDO�LPSDLUPHQW�UHYLHZV�ZDV�LPSOHPHQWHG�XQWLO�UHJXODWLRQV
FUHDWLQJ�QHZ�PHGLFDO�OLVWLQJV�ZHUH�SXEOLVKHG�

����V��6RFLDO�6HFXULW\�%HFRPHV�,QGHSHQGHQW�	�6ROYHQF\�'HEDWHG

:KLOH�WKHUH�ZHUH�D�QXPEHU�RI�DPHQGPHQWV�OHJLVODWHG�LQ�WKH�FXUUHQW�GHFDGH��WKHUH
ZHUH�WZR�WKDW�PDGH�PDMRU�FKDQJHV�WR�WKH�V\VWHP���7KH������DPHQGPHQWV�PDGH�XS�WR
���SHUFHQW�RI�6RFLDO�6HFXULW\�EHQHILWV�VXEMHFW�WR�LQFRPH�WD[�IRU�LQGLYLGXDOV�ZKRVH
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LQFRPH��SOXV�RQH�KDOI�RI�WKHLU�EHQHILWV��H[FHHG����������VLQJOH��DQG����������FRXSOH��
$OO�SURFHHGV�IURP�WKLV�WD[�JR�WR�WKH�+RVSLWDO�,QVXUDQFH��+,��7UXVW�)XQG���,Q������
&RQJUHVV�SDVVHG�WKH�6RFLDO�6HFXULW\�$GPLQLVWUDWLYH�5HIRUP�$FW�RI������WKDW
HVWDEOLVKHG�WKH�6RFLDO�6HFXULW\�$GPLQLVWUDWLRQ�DV�DQ�LQGHSHQGHQW�DJHQF\�HIIHFWLYH
0DUFK����������

                                                          
(1'127(6

�$Q�LQVXUHG�ZRUNHU�ZDV�RQH�ZKR�KDG�ZRUNHG�DW�OHDVW���\HDUV�LQ�FRYHUHG�HPSOR\PHQW�DQG�HDUQHG�DW
OHDVW��������LQ�WRWDO�ZDJHV�LQ�WKRVH�MREV�EHIRUH�WKH\�UHDFKHG������&RYHUHG�HPSOR\PHQW�DSSOLHG�RQO\
WR�ZRUNHUV�LQ�FRPPHUFH�DQG�LQGXVWU\�

��&DWHJRULHV�RI�ZRUNHUV�DUH��IDUP�DQG�GRPHVWLF�ZRUNHUV��VHOI�HPSOR\HG�ZRUNHUV��H[FHSW�IDUPHUV�DQG
SURIHVVLRQDOV���IHGHUDO�FLYLOLDQ�HPSOR\HHV�QRW�FRYHUHG�XQGHU�D�IHGHUDO�FLYLO�VHUYLFH�UHWLUHPHQW�V\VWHP�
VRPH�QRQ�SURILW�HPSOR\HHV�DQG�VRPH�VWDWH�ORFDO�ZRUNHUV�

��$W�WKLV�WLPH��VWDWH�DQG�ORFDO�ZRUNHUV�ZHUH�SURYLGHG�ZLWK�RSWLRQDO�FRYHUDJH�XQGHU�6RFLDO�6HFXULW\��,Q
RUGHU�WR�EH�FRYHUHG��ZRUNHUV�PXVW�KDYH�DOUHDG\�EHHQ�FRYHUHG�XQGHU�D�VWDWH�RU�ORFDO�SHQVLRQ�SODQ�
DQG�WKH�PDMRULW\�RI�DOO�HPSOR\HHV�ZKR�ZHUH�PHPEHUV�RI�WKDW�SHQVLRQ�SODQ�PXVW�KDYH�DJUHHG�WR
6RFLDO�6HFXULW\�FRYHUDJH�

��%HQHILW�H[SHQGLWXUHV�ZHUH�ULVLQJ�EHFDXVH�RI�KLJK�LQIODWLRQ�DQG�KLJK�XQHPSOR\PHQW�WKDW�OHG�WR
UHGXFHG�SD\UROO�WD[HV�


